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llto'lo:”A.ll. 11 to 11:30 A, M.
New High Record BEatablished.
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Cenmps Shipbullding shares aontinued
to tlimb Into new high territery (hin
morning on the Philadelphih Btoek Bx-
ehange, Jumpltg ancther four pointa be-
fore the first halt hour's trading had
been completed. Later seme of this gnin
war jort. Tha feeling that the ook
wian vory clossly held and knowledge that
the big blook owned by the Cramp aw-
tate, whish has bean overhonging the
market for some tlma, had becn disposed
of naturally rendared L ensy for the
travdern to mark up the price, being ably
pecondell by the New York Ourh fra-
ternity.

Confemation of (e Feport of a §8.000,100 do
Hussinn order for Daldwin's ssnt the ",':,',,,;';"'R;"'{
price up a oouple of pointh. The order W Cramp l"r
win for 30 locomotiven and not war mii- | 300 Lak xe Bep_ Cor
nitlona  and ahould prove a subtatantial Cambria Stee]
banis for the company's busineas during Eiee ‘Ptorage.
the comitu months. "’; ] :f;{‘“ t

At the oponing Pennavivania Stesi pre- ol
ferred Jumped from B, tast night'n l'|':\'l-". at‘lmlm- m“'
to 83, but with President Falton's danisl 10 Pah ,
of Any deal ths price rescted to # No o ““"E‘ s:!"]
grent amount of stock snme out.  Came 100 Elen arlmqu"
brin wan mors aotive, and after rising 11§ | VN T‘hv Bupy o
:rl'r par, rml;ni ‘t;r'rlu 1l‘rl:u'.m-n, The Awphnit B UE B, a
ahares an hilndelphin  Bleotrio we HONDE, b o 8
B SN BEOLN. P Hileotr L 1000 Blectris & r!mmw T 4 ;E wl.u"ﬂp : N 1

The oonstant relteration of the old 10:30 to 11 A. M. %
rm:mr nr1 'Y :;ur:rr‘::f the Ponnaylvinia ??I Wdf;rlmn t o lmi {""é Val Tr l1|| 1 (:nzxmn lllul H.! v
and Cambria Stool mps rowin Btes! L4
monotonous, A :llaplfcl?h’:r:';n“ I'iﬂln!' e E:“Ahﬂ“ Yl “I‘g “q.l‘h“'ph.“ “jl": ﬁiﬂmﬁﬂu“"‘l
Llurnh gl\'lns' po oalled detalls mer the g-nﬂ Anphaie, & BONDS,

Hireat ajog for & time, but prompt de- aldwin

ninds wera forthooming fr:nm officlal .51 o “-'3 l‘lm%ﬂa Wivel ’im Fi:'ﬁ:,\:l:'?n' ".'

BOUECON. ..lLrsmlnm;'nut clowe to both man- SOt 38 (10 W Cramp o ‘;ﬂmt‘:m
Agements Ao todny that nothing in this s on da,,

e wos to bs expected untl] the Su- Mlit‘o nm\ Cor ?u. l: ?f.’.‘f.':’.‘.ﬁ"" the, Voo Phite Eack
preme Court had definliely passed uptin Phila i 0 Inn Co N A,
U Atatun of the United States Steal ‘%“"""‘ Bteai “‘a e df i M
Corporation. I::u-lb dlorame. M Bieo

Lankn Superior was less In the Himelight | 1001 8 Bteel it
today and ahowed signa of profit taking. [ A0 {g?"‘! flup Cor 1
The rempinder of the market ruled qulst 0o nur.rfe PR .'.
exeopt for a shaw of strength In United 10 Rock Ylllrlﬂ- N
States Hieal following the upbidding of | 20 Fenonah ], 4
thn stack In Wall street, The unexpogteds m‘) 'ﬁq‘f‘:rlﬁ bk ﬁ
I3 heaavy iHheranse In unflled tonnige con- :
tinuer 1o be o factor in the buying of
atoel, and thers Is every prospect that 3
the next report will show a very much Gen_ Asph ptd ia
Intgor gain. Some Ko ®n far as o pro- W Cramp t ¢ 814 100 “ ”"‘"9 .
Alet an inoreass of 500,000 tons in unfiled Y el A 1\"9"“‘""' ”"'
orders, The big corporition ls now oper- H
ating slightly nbove 50 per cent. of con-
pacity.
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Lowtts & Nashvilin
Muvihattan Elesnted
Muaxwsll Motors. .. ...
Max Motars 1=t peof, .
Mas Motors 0 m
Minn & St Louls. .
Mexian Petenlouns, .
Mox Potrolsim prel, .,
Mo Kan & Texas. ....
Mo Kan & Tex prof. .
Minml Coppar

Montana Powsr. .

Nt Boamel &8 .
Katonal Laad, .

New Yoirk Ale Bnh
Nevada Con Gum
NY,NHEH..

N‘w York t"'minl 5
NYO. & West.......
Nort & West

Norf & West praf. ..
Nurthern Pacille, .
Ontatio Silver M.,
Pactlle Mall. ........,
FMH"

Ittaburgh Conl o .....
Pressd Stesl Car.....
Puilman Co
Qulenstiver. .. . ..o..s
Quicksilver pref. .

Ry Steal Spring.

Riay Con Copper. .
Reading. .......
Reading 15t nm

Hep Inon & stenl. .. ...
Rep Iron & Steel ur-i‘
Rovk Island Co pref
Rumely, M. Co... ...
Rumaly, M. Co prel..
Seaboard Afr Line. ...
Beaboard Alr Line pf,
Bears Roa & Co.......
Bloss-Sholf 8 &1 Co...
southiern Pacifls. .. ...
Bo Hallway..
Biudobaker Co..0vviin
Tenneases Copper . ...
Tex Coe i vovbnns
Third Avinuo. ... ..
Unjon Bag & Papar...
Unlon Pacifie, .o ovoues
Utilon Pacific pref. ...
U S Ind Aleohol o vesi s
U & Roduction . .....
U 8 Hoduotion pf. ..
UBGIPE F.cisonss
Unitsd Rys [nvm..
Unlted Hys Iny mui
U'S Rubber. .. ...

U 5 Rubber 1at pnt

U 8Bl ...

U 8 Stent umr

Utal Coppat ..« .. .
Ya.Car Chom oo o0e
Va-Car Chem pref....
Valron Coal & U ...,
Vilean Detinnlag. ...
Yulcan Det prrl-
Wabash . '
Witknsh pw!

Westarn Lnlnn Tel. .
Western Maryland. .
Wisting E & M.......
Willys Overland . ... ...
wootworth Co..i.oies
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the dally ouatom the war
f nwd to dominats tha
t thare was also more
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) Cumbrin Steel

b & nlan to assosn holdera of tha
lud $20,000,000 of deben-
] Rock Ialand and
cnﬂ that stock, and
# good-sleed fraction
new plln ¢alln for the ralas-
1 $15,000,000. Btockholdars
ehlaf burden of the ns-
fers of the first and re-
cont. bonda will not be
£ this plan, They will, how-
iod Lo conkent to the ellmina-
m in the mortguge which

§ [ssuing of junior securities,
from hnil ;oull-unl nln::;

of r have finally orosa

mm,::k. This was dons to-
30,000 more of the yellow
v from Canada, bring-
.. up to S10LME000 since
" The amounta of gold recelved
pources nince tha first of

follows: Canada, §5756,400,000;
00; Japan, $8,876,000; London,
h Amaerion, n.cmcm. Dan-
.~ Holand, $2,000,000,
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NOVEL METHOD OF FINANCING
FRENCH WAR REQUIREMENTS

To Borrow From Our Banks, With
American Securities as Collateral.

Cruelble Slosl pra'l’ e
Cuban-Am Sugar
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NEW YORK, Juna 12.—A slmple schame
for financing French war raquirements
{s belng worked out by bankers In New
York and Parie. The iden In to induce
French holdera of American securities
to exchange them for French war bonds,
whieh will be ldwugd for the purpose,
The Amerlean sesurities will then be sent
tisre, and will be hypothecatad with the
banks, the procesds golng to pay for war

munitions bought here.
A cable dispateh from Parls sald that
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CLEARINGS EXPAND

/ Total 1.8 Per Cent. Above
- Last Year.

of checks through all the
of the United States dur-
week Incroaned $38,823,654 over
ik of last year, or 13 per
figures belng 13,00,447,503,

#0. As compared with
however, this week's
$140,801,788 smaller. De-

42,570, 40 M, 402,618

BAT, 176,607 §2,606,308,010
590,270,696 (80,125,880

000,647,608 §9,040,023, 540
e kel OB, s

serve Bank Statement

tb the statament of the Fed-
nk of Fhiladelphla at the
yesterday, compared with

pewa
Wtk :
RESOURCES,

. oo 520,081, 570 $20,7T02,M9
LIABILITIRS.

- §6.337.000 86,227,150
AZH DT 10,400,002
... 820,851,575 $25,732.614
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AGN EXCHANGE
iiho 12.—The forelgn exchange

Km&s Ca el 108
p 110

Lebigh Vl.tlo:r vy o 4T

4
- 145
Lodlludconm 455 146 1454 1
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*Cania por share

Totsl sales, 425500 ahores,
0,200 shnres lost Satlirday; thin weuk,
100 shares; last woek, 2,060,000 shares.

eompared witly
1,400,

NEW YORK CURB

Braden Copper .......:ccsessissses

Hritiah-Amerlean Tobaceo old . ...,

Hritlah-Amarican Tobaoto pew ..,
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l‘r'ullrll Cananen
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NEW YORK, June 1i—Cotton opened
steady this morning, two points lowar to
threa points higher. Thin was battay
than had bean looked for on the cable,
which ocame only two points higher,
whereans advances of 3% to § points hod
been expected. Thers was no special
feature to the trading here.

The close waa qulet nnd rather heavy,
with about a two-point average decline,
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NEW YCRK COFFEE MARKET

NEW YORK, June 11 ——ﬂluullnu chiracters
Ized coffes rulurn today. H.ur... Worn
uue‘!ung«é ? A palnta ubove l el yes-
terday enlinga continued on w lrrulli "Calo.
Prices follow:
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DIVIDENDS DECLARED

Brunswlok: Balke-Callendar Carrlpnnr
warterly 1M per cent. off pre -rrm
uly 1 1o amckg record Juns 10,
sulzberger ne Co., ulnr quarisrly 1%

pef cent. on rpnrumnd payuble July 1 o beock

f recoed June 18
°tma 1850, Indlnumlh and Lowiavilie. resular
seimiannual ?r cent, on  preferred, payuble
o ne ’.JI 1o noc' of recnrd June 18
Hallway and Eloctrig Company,
-.I.IIII' uarterly 1% per cenl, an rol'e!!ﬂ!'
D‘T‘b uly 1 to stock of record June 1U
merican  Fower and Light (‘umpnm
uurtulr 1% rr cahl oh :m {erred,
L uly 1 to stock of resard June 33,

arch
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pay-
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Sowth Pac ov ds '
do v rL! tp o 34
Fouth Pae il 4
South Rwy gin 4s
Bouth Rwy con Bs,.
U 9 Stcel Da. .
U 5 Stuel req On
Unjon Fac Iat 4s
Unlon Pac cv 4=
Wahaah 4n
Wb l-qn m -ta h .
Wab-F Tar 24 ct dn
West Hlaotrie M.
Wea K & M ov bu.
West Ahore 4a..
Wis Coat gen e
Total sdles, $1,372,000,

LT
compared with JOlv,-
BEL 046,000, laxt

000 last Heturday: this wedk,
wiek, 8,547,000,

FINANCIAL BRIEFS

Commaercial  faltures In the Unitad
Siates this week numbered 436, against
345 last week, 3% In the preceding weak
and 24 in the llke werk of 1014 Fallurens
in Canada numbered 61, aguainst B last
waelk, 8 In the preceding week and 3 last
YyOAr,

Power Company hn:mcun-

W. Harrls & Co ey
'(':Et':d :“gn!:r. and the Natlonal City
Bank of New York for the purchane of
$1.200.000 of Ita frst mortguge § per cent
gold bunds, due H.ll"ﬂh L

The EroE nmlnn of ¥ rallroads for
the fourth wuk of May show a de-

crense of §1,341,%0.

annual report o! the Middle West
I.!"III?I:I.u Company shows nel onm.ln[; I~
creasad $440,0T3 and & balanoe after divi-
dends of §1,158,972, m incroase af §ELLMT.

Tha Bouthern

According =
prospects, =&
ment in stesl,

ther dlow. paoce
ovar & W uu:.u of indus-

in & few purely

h Baelmont

The Beranton Electrie Company, s sub-
stidiary of the American Gak and Electric
Company, has sold to Hurrls, Forbes &
Co, $231,000 Birst and refunding § per cent
bondn, dues 1937 The bonds are belng
offered at par and interest

Propieals will be racelved by Johna-
town, Pa., untll July 6 for 8800,000 germi-
annual 1% -yeur avernge bonda of interest
not to exeeed 44 per cont.: by York, Pa
untll June M for K000 4§ per cent
wonds; by Wilkes-Harrs,
M for MO0 44 per cent, honds, aud by
Woodbury, N. 3., until Junwe 158 for $15, 000
saminnnual #§ per cent. Wi-year school
bonds

F. H. Dewey asd R, F. Hervick ware
electad to thy hoard of the Fitchburg
Rallread. Bobert Winkor realgned.

The New York Stock Exchange has ud-
mitted to the lst Westinghouss Klectric
und New York Manufscturing Guaranty
Trust Company certineates of deposit for
convertibiy sipking fund § per cent
bonds,

It was rumored that tha Supreme Court
wotld fepder Its declalon ju the Huarves-
wer st opn Monday, and thay it would be
unfavorable lo the company, but all ik
en the subject was the morest Fusss
BOrK,

1t ls updersiood that most of the New
York anthraiiie campaniss have adopted
the plan of speraling thely colllories wt
ubnut ¥ per cett. of thelr cupacily, which

» boon 1he genersl ratio of the Hesding
m the Susquebanna cosl companive for
soe tme ‘l'iu I.mum Vallay

Pa., until Juna |
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Heavy Increases Shown in Loans and
Deposits.

NEW YORK, June 12—An Increass of
$10.714,000 In average loans was reported
by the New York Clearing House banks
for the weaek just pusped. Average de-
positn was $19485,000, but there wps o
drop of nearly three milllons in average
reparves.

Actual reservea on the other hand iIn-
oronned 88,887,360, due to an inorsase of
120.812.000 in actual deposita. Total loans
were $3,460,706,000, with total demand de-
posita of §2,996 80,000, and time deposits
of $117,786,000. The excess reserve was
$196,160,600. Dotalls follow:

Clearing Houss mambers, avermge:

LORDN (uvesswsnrsnasnsabsrnrnssran
L )nwllu “an
Time ltiuw!'u
fesovurces .,
Lln‘urln.‘ Hause mimh«rl.

li.'t\!ll:
l'k-;u]!lh .
Time du-mlu v

Naoneryen
*ligcroane,

X r Federnl Reserve Bank News

The number of accoplances from m-mbnr
bakks wyreslug to enter the pew check &}
ance Kyiutem of the Heserve Hank of Fhilade

Jhin s mow 1200 Today the local R-um
\lnn« will mall out (6 ths verious members
& revised llat of the institutions that will tn-
Auxurate the system next Tussday, Juse 3

Governor Chirles J. Rhoade will lonve toe
morrow for hicagy, thers to attend & con-
| teraton of wovernors of the 1% ressrve banks,
Tius will Ue the first conferance held outsids
o Washington, and a ety ip the Middle West
wu salectod a5 AW 10 oqualize mn- ling dis-
tance for the various governors.

Big Russinn Car Order Placed

NEW YORK. June 12.-The Pressed Stesl
\‘m lnmmuy annnuneed un- nfto-rmmn that It
had recelved & large o dar Tor frolghl curs
from the Fuselan CGovernment and that work
G le ordine alrendy has cammaencad.

's do not fuel Al Itherty 10 wials
i.rm)um of tha order,” puid tha Proased Bies
oficlnls.  "Howaver, tha grier was & :nr;
thie nidl 1t may be Increassd. Wa negotintid
for the onder for several monthe bafore really
anding It this wesk ‘The order cully toy box
curs and gondolas to by squipped with Weat.
inghouse alrbrakas’

The totsl Russian opicr la regorisd te be for
w240 cure, apporiloned thus: 2000 wiin _the
Arerican Car amd Foundry Company. T000
with the Pressed Steel Car Company, H000 -m;
the ansdlan Car snd Woundry Company.
wirh the Eastarn Cotipasy of Canada uml
| with \he Beattle Car Campiny, the latter
ing for cars of small dimenalons.

Cotton Strike Threatens England
MANCHESTER, Eng., Juna 12-—The
Lancashire operntives ars demanding o 10
per. oanl. Inctease Ih Wagus and the
apinpers are preparsd to lasue lockout

lh-

notices at the end of the wosk, which
would tie up Do fewer than 40,900,000 spin-
dles.
Report Russian Car Order Placed
hr.\.'\. \fului .lu e 13— ll a m’i‘mf.l 'w‘:n;:
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$io with (e Tisesnd Bisel Cav Compe -ui:
with the O3 Lu md !uuud
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BiOO with t m the
hltﬂ bcl.nl‘ for cars of un Blmens
NOTES OF THE RAIL
The Intersinte Commerde Commission
has held as net juslified the propossd
cancellation of through roulea and leint
ratee In counection with the Chicago
Wardhouss and Terminal Company end
thie Merchants' Lighterage Company. Tha
suspanded achedules werd opdered to be
capcslold
The Inlaritate me Cummipsion
hie granted the Oregon-Washington Rall
roud and Navigation Company’'s petitivn
to easmpt Ma ownersbip of the San Frau-
apd Blesmahip Company
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thae group of French bankera in charge
of thae scheme i planning to sell the
Amorican securities hers, but such Is
not the understanding of lending New
York bankers, who bany that 1f theas
American sacurities were to be dumped
an the New York market to be sold the
Amarican market would be unfaverably
aftected, The plan la to horrow money
from Americin banks, putting up the
Prepch owned Amaerloan  secturities s
eollntoral, The money will be used to
pay obllgations contracted here.
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COTTON STATISTICS
) The statistical position of toiton s as tol-
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Decline in Linseed Oil

NEW YORK, June 12.—In lIl'lI'l Jota the
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